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There is probably iittle comnection betwron the pew sultilaters) clearing
aystes in intra-iwropean trade and Sloc trads with underdevwsloped countrize.
fha nsv System 48 an inter-reglomsl clearing systes which primarily should
mh*ﬁisﬂ%ﬁ%%“wmmwmyhgmwta?ﬁ.

e axpennien of Zloc trads with the underdaveloped countries as s eorrelation
of sn eapanslon in :ast ‘urope-sest ‘wrop: trede would have to take the form
of an sxport surplus from the Sloe to the undardov:lopad countrize, wn export
mmfmwa underdevelopsd eountrizs to West ‘urope, snd an cxport swrplus
fm%afmwuww. Under theose senditisns ths verigus Sabls
oould be cancellisd agninet sach other. i trus wmltilatorsl syetem wonld allow
such a network of trade to dovelsp, and sueh & mebwerk might make sones in
tarmy of the Xloc desire to cxpand its sxports of industrial goods (vMioh often
can be more raadily sold to undardevelopsd cowntri:s) and Western ‘urepe®s nesd
for imporis of primary goods.

o oow wystem, however, doas Dot appear to prossnt this oppertumity. ™h
mm%mmimwm%,mwmtﬂﬁﬁqmm?w
?ﬂ:@ﬁm in the schoae bocadse: thelr eurrencies are already transforabla,
fwmmﬁ%m‘mmxha@wﬁ:thiﬁ;aﬁm&tmm
“uPepsan ountry (other than wwat Ucrmany amd the Uuk.) sanselling th: debt
of an Zastern “urepenn tountry against lcs own dabl to & sseond Tast Dwrepeoan
sountry. Clsarings invelving two Wceteorn “uropean countries ar: less likaly
kem-%ﬁghtmh&l&nlmdhrﬁm@'wmmw%w
the 2P0, The ‘07 sywten sheuld allow seems axpsnsioa in intrs-iwrepoan trad:,
primarily besausc At allows the Zast iwropssn bloe, an arsa in sxehangs &if-
ficultisp, to mobilize its rescurces for purchascs from Western [wrops.  he
systax could alse allow an insignificant sxpansion of Blec experts to the
rest of the world in the form of lestern ‘wropsan purchases of ‘aet ‘wropcan
goods for re-export to othsr arsas. The same result, howver, is possiblo
wder the old system sithsr Wy re-sxports or through th: sale by a Weat
‘uropaan country of a bilateral clearing eredit with a Zloc cowntyy to an
isporter ia an wnderdevelaped coumtry. In general, howsver, Bleo purchas:e
ir wndsrdsveloped areas haws beon on such a seale xs to make sweh trisngwiar
transactions of limitsd importance.
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